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or fifteen years ago under the influence of eager advocates
of a universal gold money. But this diminution of the
money in use is obviously not a necessary consequence of
monometallism. Jt woiild be rather the result of an
injudicious application of the principle which the nations
of the world are not now likely to be guilty of.

And the argument turns against bimetaJlists in this
way, that by attaching such great importance to keeping
money abundant, they ally themselves with the most
vicious of currency theorists. It is not true that the
quantity of money, apart from, the possibly mischievous
effects of any sudden change, socially and otherwise, can
affect materially the real wealth and welfare of an industrial
community. It is a mere truism to say that while it may
be useful to the world for other purposes to have gold and
silver more easily obtained than they are, yet, so far as
their use as money is concerned, they would be equally
serviceable if they were only half as abundant. The
bimetallist argument is accordingly tainted, and this
accounts very much, I believe, for the extreme disgust
and dislike of the theory which economists and statesmen
have shown. The prophets who prophesy that the world
is to be enriched by abundant money are the detestation
of men of sense.

Has not the scarcity and appreciation of gold, it may
be rejoined, something to do with the present depression
of trade? To this I would reply that the depression is
mainly traceable to many other well-known causes of such
phenomena, so that the scarcity of gold can only have
been a contributory cause* In any case, moreover, the
temporary effects of a change in the supply or demand for
a particular kind of money,, causing a general change in
the level of prices, are not to be confounded with the
permanent effects of scarce or abundant money. At the
new level of prices established, the scarcity and abundance
of money may become what they were before. However
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